. When You
“Need a Bank
.':»Our customers often com-
ment on the personal
character of our service,

We invite your patron-
I #
’ age on this basis.

' {GARFIELD
ANATIONAL BANK

" D3apSrogr.wHtat
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JULY GOTTON HITS
NEW HIGH RBGORD | -

Btrength of 8pot Month Fea-
tures Moarket—tAdvances
50 Points.

Price 85 & Interest ;

The eotlon marker showed a strong
renctlonary tendency during yssterday's
|seenlon, and, with the exenption of July,
I.-,.13 40 to nearly 70 points lower a3 o
result of heavy profit taking and local
| bear operations, July's strength contin-
ued, and that month again acored a new
high record when it sold up to 43 cents,
{an advance of Bo points from Tuesday's
final price.

Although the wenther was ralny in
most parta of the gotton belt, 1t was

center in the United States.

company. Net earnings are

New York

Duquesne Light Company

First Mcrigage and Collateral Trust
Thirty-Year 6% Gold Bonds

DUE JULY |, 1640

The company distributes electricity for light and power
purposes in the City of Pittsburgh and adjacent territory
which is probably the most intensely active industrial

first mortgage on all the property owned in fee by the

Descriptiva chreular upon request

Keaﬁ, Taylor & Co.

Yielding about 7'4%

These bonds are secured by a

over twice all fixed charges.

Pittsburgh

evident that that factor had been thor-

oughly discounted. The offielal waekly
wenther report of the Department of Ag:
rieulture wans, however, n good donl of a
surprise (o many in the trade, It con-
talned many bearish foatures, and pro-

moted not o Netle midday selling by Wah
Ftreat operators. OMolpl forecasty pre-
dieted further showers In the eastern
| belt toaduy and clondiness west of the
| Minslhgippl. Detaliod bulleting indlcated

Modern
Investment

Practice

Carbon Steel Co:

71,7 Notes
DUE 1072.25

To Yield 8.10°

'HOLMES, BULKLEY
& WARDROP

MEMBERS
New York Stock Exchange
Filtsdurgh Stock Exchange

Union Bank Bidg. €1 Broadway
Pittshurgh New York

| general raing over most of the beit.

! Liverpoal eables werw aboul as ox-
pected exgept in July, which did not fol-
| low our flue of Taesday, Spot business
|in the Euglish raw cotibn trading centre
Foontinued moderate, 7,000 bales of the
luetual artlele changing hands,

Firnt prices here weore a point tg 2

pointe lower, the mnrket having a hnrn.; |
| stondy umlmtunv nt the ontsel. Immodi-
| ately after the call selling prossure in-
Pereased and active months were soon
| forced to 25 to 46 points less than Tues-
dny's closing quotations. July again

No. 3

The matter will be found interesting
and instructive both to the Investor

NEWBURGER.HENDERSON & LOEB

The concluding leaflet
of the series is entitled

“The Valuation of
Common Stocks”’

d the Trader in Common Stocks.

The complete aerica
will be gladly mailed on
requert.  Ask  for 8-0.

™

F Will
 Petroleum
Soon Be
‘Rationed ?-

We have a limited
L number of booklets
dealing with this
question.

- Send for S 100

AE Fitkin &Co.
Members A Stock Exchange
141 BROADWAY

New York Gity

RESTON~ CHICAGO= PITTSBURGH

i

Griffith

.+ The World’s Greatest
' Photo-Play Producer

'i'a: turtied over the entire assets
.r { his gigantic motion picture or-
| irnization, yielding annual profits
.,?Etl‘mnk[c'.i 2 the rate of more than
::SLJ:]')."UJL to & new company—

iD. W. Griffith, Inc.

L]
el wh ich ‘he iy
:'-:rr*tﬂr mchicl,

1 Griffith's organization’s net carn-
iings for iast 27 months approxi-
imate  £3.000,000. Next 12
imeaths' net carnings, after Fed-
ieral tuxes, estimated equal to

(oght times Class A preferred
dwlr‘rni

+ $125,000 Class A

Xt Shares
' Ar* offesr !

w‘vn antt as
'JH' ond

president and

fur =ubscription, if,
issued and deliver-
subject to allotment, at

5 §15.00 Per Share
A e
=Hrite Us for Complete Details

"1.' are rl.':“
J:sr Ao
Poynyer:t P.Jn

Scott & Stump

ling the pri frilege of
L fusue on our 20-

Mt Meearides
FIECIVLISTS 1IN ODD LOTS
! Steek Caelyones Elde., Philad+'phia

W0 Exchange Pi.
satesville, Potts-
mrtlsionn, Pa.

—_—

| French Government
i Bonds

i SFOT BONDS \
' 'MMEDIATE DELIVERY
"

.Trc-’rh Victory 3,

$76
':F"n-h Loan of l"!? 'ha s(’r
French Losn of 1920 5, 87
?;os:.nblc prefit about 15097
I~ Fult detaibd  Cireulse an reyuest
Ne F. 1. 88

rarson, Son & Co.

" Yerk Stock Eachange
radway, New York

\"r'rn-n b

115 Be.

—_—

Fer 1.000 Franes 1

| = —
BONDS IN STOCK EXCHANGE

|
o

\ .'\ulorrm llhl".l'ulcru ™

' United States, Foreign Governments, Railroad, Industrial and Other Bonds
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m}rl::d In an opposice direotion, and spot MEMBERS OF NEW YOIK & PHILA. 8TOCK EXCHANGES
month contracts were exceadingly searce
Ab-tmes.  There wis o tendency to pay IOO BROADWAY
more  attentlon to outslde conditions, PHONE RECTOR 7060
which continued to be unfavorable from
a bull standpoint. Further "llt‘t-1t|m¢.*n1.| 202 FIFTH AVE.AT 25™ST. 120 33ST. 511 FIFTH AVE.AT 43S].
was reported from New England and
Southern mill centres, The carly decling | = m—
uncoversd sevaral stop loss orders, rale | e
lies from the, bottom bringing out frosh | October B A500 G443 M-8 8 ‘..til
eotton,  The South wha among the most | November. . ey RSN M.20
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| dents, TL A. Miskimin asafstant secre.

M band secretary

13| general banking office in Parla.  Both

“{purchased by the co

Write today for Specia!
Boaklet,

New York
Title & Mortgage |

i

| Company

|§ 133 Brosdway 203 Mont e,
New York Brosk

‘ 135 Tulton St l'l-ril I'I-n
Jamanies . City

J. K. R!ce,Jr.&Co.l!uy&Sell
Bank of Manhattan

' Guaranty Trust

| Hanover National Bank|
Nat. Park Bk. “Rts."”
| Nat'l City Bank ‘‘Ris.”

K. Rlce,Jr.&Co.

lhrln - mm to m!n Jnnn i “"u]l s;

APPROVE BANK HERGEB

Fidelity Trust nnd Interuntionnl
Stockholdera Vote on Plan,_

The stockholders of tha F‘hh-mr
Trust Cotipmny and the Internullunxﬂ
Bank voted yesterday to approve the
recommendatjons  of the directora of
those Instiiations that they merge, The
Superintendent of Banks has npproved
the consolldation and the o

¢ Institu-
tlon hes taken the name o Fldellty-
International  Trust Company. The

necessary papers were fillod vesterdny
at the Cointy Court House.

At & gpecial meeting of the directora
of the ealarged company the followine
directors, representing the International
Interestr, were elocted: James . (ol |
gate, Bumner Ballard, Isanc E. Chap-
man, Edward N. Harden, George M.
Moftent, David Rumeey, Albert Mayeot
and Courtlandt Linkroun,

Willlsm Reed and Charles 1. Black-
ford, Jr., have been elected viee-presi-

l'\.Pj and mnnnm-r of the forelgn ex-
chnnge depnriment,

The other officers are mmur[ 8 Con-
oyer, president; John W. Nix, vies-
president ; Andrew H. Mars, vice-presl-

New isaua

$10,000,000.
Redeemable in whole or in part at 105 and interest at any time on 9 weeks notice,

$10,000,000

7% Convertible Gold Bonds

Dated August 1, 1920

Interest payable February 1 and August 1. Total Authorized Issue
Coupon Bonds in the denominations of $1000 and §500.

COLUMBIA TRUST COMPANY, NEW YORK, TRUSTEE

of Dali vare.

PAN AMERICAN PETROLEUM & TRANSPORT CO.
First Lien Ten-Year Marine Equipment

Due August 1, 1930

Interest to be payable (so far as lawful) without deduction for the Normal Federal Income Tax up
to 4% per annum which the ‘Company or the Trustee may be obliged to withhold.

For information regarding this issue and the business of the Company, We refer to a letter dated July 19,
1920, from Mr. E. L. Doheny, Prmd:sr. some of the items of which he has briefly summarized as follows:

SECURITY: To be secured by a first mortgage on a fleet of 10 steel tank steamships
aggregating about 100,670 tons dead weight capasi'y providing marine transportation

facilities for the Mexican Petroleum Co,, Ltd. Approximately 71% of

the total outstanding capital stock of the latter Company is owned by the Pan

American Petroleum & Transport Co.

CLEVELAND

Yeo.r 1917 (O I R T N
1918 @ B & ® » »
lgl’ L] L] L] L] [ ] L]

$4,546,154
5,279,039
6,796,594

Henderson and Messrs. Kellogg, Emery & Cuthell, New York.

as and if issued and received by us.”

Price 94.50 and interest, yielding 7.80%

BLAIR

& Co.

INCORPORATED

24 BROAD STREET
BOSTON

CHICAGO
BUFFALO

NEW YORK

SAN FRANCISCO

PHILADELPHIA
ST. LOUIS!

EQUITY: The Company’s outstanding capital stock at current qn;mtiom represents an
equity of over $125,000,000.

This issue together with other obligations aggregating $3,978,813 will constitute
the only funded and mortgage debt of the Company and its controlled companies.

EARNINGS: Consolidated net earnings of the Company including the portion of undivided
profits of controlled companies applicable to the parent company were as follows:

These consolidated net earnings for}1919 were equal to over 9% times the annual
interest on these $10,000,000 Bonds.

CONVERTIBLE: Convertible into the Company’d Class B Common Stock at $145 per
share, that is at the rate of $2,900 face amount of bonds for $1,000 par value of said
Class B Common Stock (20 shares of $50 par value each) with provision for a
reduction of the conversion price under certain conditions if additional Common
Stock or Class B Common Stock shall be issued or sold at pnces lower than $145
per share,

SINKING FUND: Company will provide a sinking fund of $1,050,000 per year pay-
able in semi-annual instalments commencing February 1, 1921, for the purchase of
these bonds at not over 108 and interest.
bonds of the issue at the current market price, but not exceeding 100 and intereat.
To the extent that, within 30 days thereafter, bonds are not available for purchase
at 100 and interest, the Company may authorize their purchase wp to 105 and ine
terest, or may require the return of said unexpended balance, upon subjecting to
the mortgage additional tank steamships at the rate of $100 per ton d. w. capacity.
Credit is to be allowed the sinking fund by reason of bonds retired by conversions.

In lien thereof the Company may deliver

The legal procua’mg: in commection’ with the issue are being passed upon by Messrs. Cravath &

In the firsi snsiance interim receipts or the Company's temporary Bonds Will be delivérable “When,

All the d4bove bonda having been sold, this advertisemant appears as a matter of record only,

—— -
—

-- e

COFFEE MARKET.

e i

On continustion of the recent selling
movement in coffee futures the market
opened vesterdny with n los= of 14 1o 17
points, but rallied during an effort on the
part of the bulls fo udvance prices. He-
fore the advance had been chocked Sep-
tember had sold up to 10,90 and Decem=
ber to 1106, or O to 11 points net higher.
Prices guickly reacted under bear pres-
sure, aelling Into new low groumd for the
movement on news that Bantos was offar-
Ing % cent less than Tuesday's quota-
tiong. Septomber sold to 1060, Decem.
ber to 10,60 and March to 10.75, closing
nt net losses of 25 to 37 polnts.

Early official cables reported another
aha mn decline at Rlo, which was reported
as 275 rels lower, with a decline of 14d.
in the rate of Rio exéhange on London,
Bantoa futures were 125 rels lower, to an
adianos of T3 rein
The local spot market was dull and
lower, Rio 78 belng nuoted at 13% to
125 cents.

dent; Arthur “’ Mellen, vies-president
E. ‘I‘Ilrfen Mattox, vice.
president ; Hlenhen L. Viele, asslstant
srerctary | Edward A, Dnnnenherg ne-
sistant secretary nnd credit manager:
Charles B Butler, assistant M‘ﬂ‘ln!‘y,[
and Arthur L. MeKennn, asslstant sec- |
rotary. I

The Fidelity-Tnternational Trust Com-
pany will contlhue It main ofMes st

& | Chiambera and Fudson atreets and Weat |

Broadway and will maintain a hranml
at 17 Hattery pince. which will be
known as the Whitehall branch.

Ford to Speed Up Outpat. i
|
The munufactusing vear for the Ford '
Motor Company of Detrolt starts on
August 11 and Henry Ford has notified |
manufacturers who supply him with TAW |
materiale for hig cars that he is golng
to celebrate the event by speeding up |
his capacity to 4,000 Ford cars a day.
The plant has Been on o dally basls of
2,000 to 3,500 cars & day. Increaged |
allotments of steal have been requested
trom the mills,

Opens’ Another Paris Offlce.

The Bankers Trust Cofmpany has!
opaned an office In Place Vendome 14,
Paris, to care for the needs of Amoerican
tourists on the Continent. That oMco
Ie in addition to its ofice in Rue St
Florentin 9, which Is the company's

offices are temporary. pending the re-
modalling of the Hotel Bristol, recently
ny, Into itz per-
reanent Porls homa

Mange of prices: Tuos-
+ High. Low, Closs., dny.

5 (71 [T LAY 11,00 1LY 118303 12
AURTSE civer wuie saes ooes MLAD-BD 3OM
| September 10,70 1080 10,50 10.40.50 10,81
October A0 1IN 10030 10.04-04 10,85
Novomber .. ... eere eoes HLETA8 10,00
Drecamber . 10,00 1105 10,40 10.00-41 10,014
Jnntinry waae saney wois  TO.08-85 3000
Fabruney .. vove  ce-s oo 10,6088 1008
"March L1000 1840 1075 10.78-75 1000
‘.\pm -l P [N % AT
10,02 11 17 mm 10,5082 II.I!IG

Jurw s 10,8082

Caffve {‘nhiu—ma wah :T‘\ rels lower fnr
o, ot D800, Dollar rate 120 higher, at
u:.:n Exchange, 1-#d. lower, at 13 11-184,

| Receipta, 15,0040 bags and stock 364,000 bags

| Eanton spate were not guoted. Futures, 123
1el8 lawer (5 75 reln higher. Recelpts, 05,000
bags and stock 1LAZT.000 bagn, Receipts at
the ports wers 30000 hage, agaiost 10,000
last year and 33,000 two years ago. Han
Paule hat 21,000, against 12,000 and 20 00,
and Jundinhy 21, 000, againee 0,000 wnd 10,000
bags, respectively. Fine weathor was  re-
ported in all districts of Bao Pauly, with
temperatures ranging from 4% to 77 degrees.
BRAZILIAN COFFEE STATISTICS.

Last Lant

Yestendny, weok.  month.

New York do\lvj 14,784 10,425 17,200
N. 0. deliverie 12,101 7,1 1,78
‘l‘nl.l deliverias, 54 60 1517 nrn
Yark stock. TOTOT1  THL0G1  TROO8Y

(N ﬁ stock, . A001R O04LADT 180,200
.ﬂ.[r atall pm-m mm LORT.0NZ N T4y
LAfloat ..., ATR000 {174,800
Vinlhie ntwb l m cm IMG.Q'II 1,841,044
Last year's Vi1, 100,243 1,180,812 1,006 K50

Offer Oregon Highway Ponds,

Hemick, Hodges & Co. are offering a
new lsstie of $1,600,000 of State of Ore-
gon highway gold 4%s at prices yleld«
Ing t 5,30 por cent on the long maturl-
tiew to a 5.80 an the shart ones. They
mature o October 1 and Anreil 1, 1923,
to October 1 and April 1, 1548,

The National

Membm N. Y.

(of New Jersey)
Common Stock

William W, Cohen & Co.

Y. Cotion Ezxchange
(‘Iucugo Board of Trade

67 Exchange Place, New York City

0il Company

Stock Exchange

PRODUCE MARKET.

BUTTER-Creamory, higher than exiras,
par Ib,, BTWAENMe.: extras, 12 acore, 07¢;
firnia, 80 to 81 scoro, DOEMYe.: flrete, 88 to
A seora, DELEMWe, . seconds, B to AT score,
AMO2e.: lower grades, ATVpdBc.; unsalted,
higher than extras, 60W@alc.: éxtras, JOUY
ooe. . frats, 31830¢.; seconds, J1§ Mo, ; Rtate,
dairy tuba, finent, 331,000%e. ;. good to prime,
A2g0de. . common to- falr, 40g01e. . renovated
extras, 4B@L0C.; flrata, I8G e ; ladios, eur-
ol make, firstn, 48G47c.; seconds, 43
e, : Hower grades, 4394301 mkluc mock,
current make, No. [. e, No. 2, 430, lower
grades, B84 2c.

CHEESE—8inte, whole milk, fresh [lats,
ecoalored or white, 1b,, 27028, : avarage run,
colored or white, 23%@3ke.; twing, frosh
eolormd or white, 23Wwis%c. . twine, freah
‘.:-SWT‘W average run, white or

S500o0c.; lower grades, 20§20
fmh twins, 260204 single dalaies, fruh
1!&! double daisies, fresh, M’a‘.ﬂ% g

qflﬂe. fresh 'Nﬂah. 1w i
prlm 10 cholee, 15§1Te.; mr to good, 129
1%, ; lower grades, Ng10e

EGUR—Fresl thered nlru. per doten
mr extra firsts, S0@33c. ¢ firats, 410
seconds, 1 poor to hlr.

dlmn No. 1, @8k : dirtles, fair to o
rcu.- elm-ln. falr (o choles, dry, 335a%. .
per FIEES; Neate, l"-nmrlnn!a
and mnrhr Wﬂ"rn hennery whites, extins,
SihiTe. . axtrs fireta, de.; frste, OTH
: nll»ﬂd whites, firsts 10 extra flrsts,
under - trm!ﬂ S0m0e.:  Pacitle

coast, white, pxtras, Te., extra firsts,
f196dc. ; firate, htm under grades
ahe.1  other \\'utern and  Bouthern

gathersd whites, AG00c. . Miate, Penneyl-
vanin and nearby Weatern nory hrowne,
extran, B33@04c.; brown and mixed colors,
gathered, graded, extras, B3Gddc.; firsta to
axtra firsis, g2, 3
POULTRY, DRESSED-FIRSH KILLE
TURKEYX, young or old, 1b., B0c.: brolml.
i1 lla:;!:';:mvriarhr. &&:Ci&n 'I 1o
1y . . n& u-m.
dry pleked, bml.?f

W fed, e DUCHE—-Wesatlern,

v\ Drossed Tambe, 1D, ooiieiiin

D—| 58 francs

&4 over, 00c,; |dollar, 12 rrn 10a 37
A

hbla,, BIGEANe.; deed, bble,, 5360, FOWLE—
DI')F nielm!. boxes, Weatein, mlik fed,

corn fod, 28E40c, . fced, bble,, Weat-
o Sagdne mitk ren, bl and kgl e
corn  fad, M.ﬂh‘ Ohio  and ichigan,
soalded, @38, OLD COCKE—Western, dry
pleked, 24c¢.; sealded, 2360240, Bouthurn, dry
feked, 238240, Ducks—Long laland, spring,

" UABS—Large, white, K to 10 |
dosen, $T0D: 8 to T Iba, $ATHU; derk, &5
culls, 315042, PROZEN TURKEYS8--Wes-
orn, 87000, ; old tomn, S4@e. CHICKENS-
Iiry plcke milk fed, boxes, 43G48C.;.comn
205ace,
iate.

LIVE=FOWL3—Frelght or
exXpress, ;llic.: brollers, well grown, fancy,
fralght, 48c.; amall, 43¢, tah, large,
Ik, colored and mixed, nearby, express,

m- ! Whitte Leghorns, over l'il!hn anm
dhe. . 1 to 1Y iba. and under, eac
under 1 Ib,, éach, Joe, OLD nomwns-
Fratght, olie. TURKEYE—-)ie,

.. Long Inland, spring, 40¢. GEBE8E—
WFIe. PUGEONS—Palr, freight or express,

r. s GUINEAB—I"uir, #1.23,

L:I:BHI--JI
POULTRY,

DUCK8—

Live Stoek and Meat Prices,

Common to prime steers, 100 Toa § 10,0060 18,00
Commaon ta tholés bulls, 100 b, »l Bvig 10,20
Common to cholee cows, 100 Jba, w1100
Commaon to prime veals, 100 Il-n. Iﬂ U uuj
Cn%mm to prine shedp (owea)

0 Neg oo
Commuon to prime Il\l'l'll!l 100 lbl 1700617 L

Live hogs, 100 lba. .. ven I8
Tiresnsd beel, sicer nidos, lh :

City drossed veals, 1b. ...
Diressed niutton, h........

Paris Market,

Panrs, July 21.—Prices were steady on
the Bourse to-day: 3 per cent. rentes,
80 centimes; exchange on
Landon, 47 francs 14 centimes, § per
eent. loAn, 85 fraruT #0 centimer. The

:_ centimes.

Founded 1797

30 Pine Street
New York

-

Boosevelt & Son

Banking House of

HENRY CLEWS & CO.

11, 13, 15, 17 and 19 nmd Sl.. N Y.

niso carried on conservative terms.

Interest allowed oo de |Il. aceoun
subject to cheque. ond An
Note 1ssues of Rallroad apd In ustrial

be, | Companies Bought and for Cash;

FOREIUN I..I"I"l'?lt! OF CREMMT msm

LIBERTY BONDS

Branch
Ofices:

172 Dlﬂ!l‘. 145 East

320 Fifth Ave. 78 Unlon Square
8oth

Sty

SIXTY BROADWAY
NEW YORK CITY

PRICHITI' & CO

Members NY.tock Exchange

HEI.LWIBQREUIIER

Members of N. Y. Stock Exchangs
INVESTMENT
SECURITIES

5 Broad Street, New ¥
Tetcshons Dread B
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